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A.REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: Direct Edge ECN LLC d/bla DE Route OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O.Box No.) FIRM I.D.NO.

17 State Street, 31st Floor

(No. and Street)

New York NY 10004

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Brian Schell 913-815-7126

B.ACCOUNTANT IDENTIFICATION (Area Code - Telephone Number)

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

KPMG, LLP

(Name - if individual, state last, first, middle name)

1000 Walnut Street, Suite 1000 Kansas City, MO 64106

(Address) (City) (State) (Zip Code)

CHECK ONE:

Certified Public Accountant

Public Accountant

Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claimsfor exemption from the requirement that the annual report be covered by the opinion of an independent public accountant

must be supported by a statement offacts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)

Potential persons who are to respond to the collection of
information contained in this form are not required to respond

SEC 1410 (06-02) unless the form displays a currently valid OMB control number.



OATH OR AFFIRMATION

I, Brian Schell , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Direct Edge ECN LLC d/bla DE Route , as

of December 31 , 20 14 , are true and correct. I further swear (or aff}rm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

N/A

Signature

NOTARY PUBLK EVP, Chief Financial OfficerSTATE OF KANSA6

Notary Pubhc

This report ** contains (check all applicable boxes):

(a) Facing Page.
(b) Statement of Financial Condition.

(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



DIRECT EDGE ECN LLC

Statement of Financial Condition

December 31,2014

Assets

Cash and cash equivalents $ 7,510,978

Receivables:
Affiliates 4,088,630
Noncustomers 384

Total receivables 4,089,014

Total assets $ 11,599,992

Liabilities and Member's Equity

Liabilities:
Accounts payable and accrued expenses $ 2,760,159

Commitments and contingencies (note 5)

Member's equity 8,839,833

Total liabilities and member's equity $ 11,599,992

See accompanying notes to financial statements.



KPMG KPMG LLP
Suite 1000
1000 Walnut Street
Kansas City, MO 64106-2162

Report of Independent Registered Public Accounting Firm on
Applying Agreed-Upon Procedures Pursuant to SEC Rule 17a-5(e)(4)

The Managing Member of
Direct Edge ECN LLC:

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the

procedures enumerated below with respect to the accompanying General Assessment Reconciliation (Form
SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31, 2014,
which were agreed to by Direct Edge ECN LLC (the Company) and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other
specified parties in evaluating the Company's compliance with the applicable instructions of the General
Assessment Reconciliation (Form SIPC-7). The Company's management is responsible for the Company's
compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in
this report. Consequently, we make no representation regarding the sufficiency of the procedures described
below either for the purpose for which this report has been requested or for any other purpose. The
procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2014,
as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2014 noting
no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the

expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we
performed additional procedures, other matters might have come to our attention that would have been
reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

February 25, 2015

KPMG LLP is a Delaware limited liability partnership,
the U.S. member fimi of KPMG Intemational Cooperative
("KPMG Intemational"), a Swiss entity.



SECURITIES INVESTOR PROTECTION CORPORATION

SPC-7 P·°·8°×321332*0°2'as'7nigto3neD.C.20090-2185 SPC-7
(33-REV 7/10) Genel'81 ASSGSSRientReconcillation (33-REV 7/10)For the fiscal year ended 12/31/2014

(Read carefully the instructions in your Working Copy before completing this Form) ,

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1.Nameof Member,address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposesof the audit requirement of SEC Rule 17a-5: Note: If any of the information shownon the

' 14*14""""*1574*"*********"*****"MIXEDAADC220 mailinglabel requires correction,pleasee-mail
066963 FINRA DEC any correctionsto form@sipc,org and so
DIRECT EDGEECN LLC Indicateon the formfiled.
DE ROUTE
FINANCE/ACCOUNTS PAYABLE Nameandtelephonenumberof personto
545WASHINGTON BLVDSTHFL contact respecting this form.
JERSEYCITY NJ07310-1607 C S )

2. A. General Assessment (item 2e from page 2) $ 6 6

B. Lesspaymentmade with SIPC-6 filed (exclude Interest)

Date Paid

C. Less prior overpayment applied

D. Assessmentbalance due or (overpayment)

E. Interest computedon late payment (see instruction E) for__days at 20% per annum

F. Total assessmentbalance and interest due (or overpayment carried forward) $ 709

G. PAiD WITHTHIS FORM:
Check enciosed, payable to SIPC
Total (must be same as F above) $ 90T$

H. Overpayment carried forward $( 4 )

3.Subsidiaries (S) and predecessors (P) included in this form (give nameand 1934 Act registration number):

The SIPC membersubmitting this form and the
person by whom it is executed represent thereby
that all information contained herein is true, correct i e

and complete. (Name ta anization)Authorized signature)

Dated the N day of ÈÍ(AfÅ , 20E. EVŸ (, 'TY(CAMf((†(Tme)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

& Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopy

a Exceptions:

E Disposition of exceptions: 1



DETERMlÑATIONOF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT Amountsfor the fiscal period

beginning 1/1/2014
and ending 12/31/2014

item No. Etiminate cents
2a.Total revenue(FOCUSLine12/PartIIALine9, Code4030) $ ÎÑOG j'Wk

2b.Additions:
(1) Total revenuesfrom thesecurities business of subsidiaries (except foreign subsidiarfes)and

predecessorsnotincludedabove.

(2) Nel lossfrom principaltransactionsin securillesin trading accounts.

(3) Nellossfromprincipaltransactionsin cómmoditiesin trading accounts.

(4) Interestanddividendexpensedeductedindeterminingitem2a.

(5) Net lossfrommanagementof or participationin the underwriting or distribution of securities.

(6) Expensesotherthan advertising,printing,registrationfees andlegalfeesdeductedin determiningnet
profit frommanagementof orparticipationin underwritingor distribution of securities.

(7) NetlossfromsecuritiesIninvestmentaccounts.

Total additions

2c.Deductions:
(1) Revenuesfromthe distributionof sharesof a registeredopenend investmentcompanyorunit

investmentlrust, itom the saleof variable annuitles,fromthe businessof insurance,from investment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtratisactions in securityfuturesproducts.

(2)Revenuesfromcommoditytransãotions.

(3) Commissions,floorbrokerage andclearancepaidto otherSIPC membersin connectionwith
securitiestransactions. 9

(4)Reimbursementsfor postageinconnectionwithproxysolicitation.

(5)Netgainfromsecuritiesin investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (1)certiilcatesof depositand
(li) Treasurybills,bankersacceptancesorcomniercialpaperthat maturenine monthsor less
fromissuancedate.

(7) Directexpensesof printingadvertisingandlegal feesincurredin connectionwith other revenue
. relatedto thesecuritiesbusiness(revenuedelinedby Section 16(9)(L) of theAct).

(8) Otherrevenuenot related either directly or indirectly to the securities business.
(See instructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i)Total interestanddividendexpense(FOCUSLine 22/PARTllA Line 13,
Code4075 plusline 2b(4)above)butnot inexcess
of total Interestanddividendincome. $

(11)40%of margininterestearnedoncustomerssecurities
accounts(40%of FOCUSline5,Code3960). $

Enterthegreaterof line(1)or (li)

Total deductions

2d.SIPC NetOperatingRevenues * _
20.GeneralAssessment@ .0025 $(to page1, line2.A.)

2



KPMG
KPMG LLP
Suite 1000
1000 Walnut Street

Kansas City, MO 64106-2162

Report of Independent Registered Public Accounting Firm

To the Managing Member of
Direct Edge ECN LLC:

We have reviewed management's statements, included in the accompanying Direct Edge ECN LLC's
Exemption Report (the Exemption Report), in which (1) Direct Edge ECN LLC (the Company) identified
the following provisions of 17 C.F.R.§15c3-3(k) under which the Company claimed an exemption from
17 C.F.R. §240.15c3-3 (2)(ii) (the exemption provisions); and (2) the Company stated that it met the
identified exemption provisions throughout the year ended December 31, 2014 without exception. The
Company's management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence
about the Company's compliance with the exemption provisions. A review is substantially less in scope
than an examination, the objective of which is the expression of an opinion on management's statements.
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

February 25,2015

KPG LLP is a Delaware limited liability partnership,
the U.S.member firm of KPMG International Cooperative
("KPMG International"), a Swiss entity.



Direct Edge ECN LLC's Exemption Report

Direct Edge ECN LLC (the "Company") is a registered broker-dealer subject to Rule 17a-5 promulgated
by the Securities and Exchange Commission (17 C.F.R.§240.17a-5,"Reports to be made by certain
brokers and dealers"). This Exemption Report was prepared as required by 17 C.F.R.§240.17a-5(d)(1)
and(4). To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R.§240.1503-3 under the following provisions of 17
C.F.R.§240.15c3-3 (k): (k)(2)(ii).

(2) The Company met the identified exemption provisions in 17 C.F.R§240.15c3-3(k) throughout the
most recent fiscal year without exception.

Direct Edge ECN LLC

I, Brian N. Schell, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true
andcorrect.

Title: Financial and Operations Principal

February 25,2015


